The Azores is one of the most sustainable nature-based island destinations in the world. Local tourism activities companies are vital for adventure experiences. Using several editions of the official Tourism Activities Guide, their portfolios were analysed. The analysis focuses on the companies' products and type of activities, geographic coverage, and brands. The general profile indicates that they operate on only one island, have a small portfolio, and are prone to specialise in sea or land activities. "Snorkelling" and "motorboat rides" are the most commonly available sea activities, while "nature hikes and walks," "van tours," and "cultural tours" are the most widespread land activities. Explicit or indirect references to the Azores and adventure often appear in the companies' brands, in line with international trends in the adventure tourism. Nevertheless, company profiles are changing due to the impact caused by a new air transport model.
Introduction
states that tourism products are, fundamentally, experiences and, without a clear statement of the nature of the tourism product (in the most general sense) and how it is produced, creative and successful product development is hindered. In a more focused analysis, Buckley (2006) underlines the lack of research on the structure of adventure tourism products and associated business aspects. In emerging adventure destinations, these issues may have significant economic and environmental impacts both in the short and long run.
The Azores is a Portuguese autonomous region composed of nine islands located in the middle of the Atlantic Ocean, almost midway between Europe and the United States of America. The archipelago is strategically positioned as a sustainable nature-based destination. It has been increasingly identified with adventure tourism by international references like Bloomberg, Departures, BBC, Forbes, GeekyExplorer, and Lonely Planet, among many others. Vieira et al. (2014) notice that each of the nine islands has its own identity. All islands share an extraordinary natural legacy but also have their unique landscape, traditions, cuisine, and architecture, which generate a vast touristic potential. Silva and Almeida (2013) also observe that every island has the potential and strengths to develop active, nature, adventure, and sports tourism. These incredible natural resources and cultural identity provide the basis for unforgettable adventure tourism experiences in the region. Moreover, the partial liberalisation of air transport in the Azores, which occurred in March 2015 and induced the start of low-cost airlines operations, has been increasing the number of tourists (especially first-time tourists) and favouring a significant change in the local market (Couto, Pimentel & Ponte, 2017) . The local economy is changing, and increasing investment is being directed to tourism activities, ranging from accommodation to entertainment. Nonetheless, the Azores archipelago has natural constraints that demand constant attention. The heterogeneous territory's fragmentation resulted in nine very different islands regarding area and natural resources, with significant land dispersion (some islands are very distant from the centre of the archipelago, while others are very close to each other). For this reason, five islands -Santa Maria, Graciosa, São Jorge, Flores, and Corvo -have been identified as the "Cohesion Islands" (being the smallest islands or the ones with more significant challenges to their development) and benefit from positive discrimination in the regional economic policies. The remaining four islands -São Miguel, Terceira, Pico, and Faial -are the most developed, although substantial differences exist.
Tourism is perceived as a sector of high strategic importance for the Azores, which can contribute in a decisive way to the development and growth of the region (Vieira et al., 2014) . Nature and adventure tourism are frontline products of this paradigm. Nevertheless, a lack of supply and players in these market segments have been recently identified, even though nature-based tourism products stand out as the ones with the highest potential (Couto et al., 2017) . As a consequence of the new tourism sector dynamics, more and more tourism activities companies and businesses are being created, diversifying the supply of tourist experiences, especially activities connected to nature and adventure.
There are numerous businesses in the adventure tourism sector (Tshipala, Coetzee, & Potieter, 2014) , but little attention has been devoted to the structure of individual adventure tourism products (Buckley, 2006; Cole, 2016) or the companies that offer these services. Arnegger, Woltering and Job (2010) refer that the massive growth of tourism since the 1950s benefited from and, to a great extent, was driven by the application of the Fordist modes of production and consumption to tourism through the offer of highly standardised, inflexible package tours to a large number of customers. Moreover, while Steynberg and Grundling (2005) legitimately question whether adventure tourism fits the "alternative tourism" umbrella, various authors suggest that adventure and nature tourism are often placed in that category (Arnegger et al., 2010; Silva & Almeida, 2013; Tshipala et al., 2014) . According to Arnegger et al. (2010) , alternative and nature-based tourism assume a post-Fordist paradigm, which can justify the little attention given to their product structuring, through the angles that Smith (1994) and Buckley (2006) uphold.
It seems, thus, essential to developing research efforts focused on nature and adventure tourism activities, their product structuring, and the companies and professionals that operate in these market niches. In that regard, Buckley (2006) suggests that economic statistics, which aim to identify how many businesses offer what products, where, and at what price, represent a research priority. The goal of this paper is to provide insights into these open issues in the Azores context, an adventure tourism destination with increasing market awareness and attractiveness and still in an early stage of its life cycle. Arnegger et al. (2010) suggest that tourism segmentation is particularly tricky since tourism's system is very complex, with a hybrid of multi-type tourists and multi-layered production structures. The authors recognise that the consumers of nature-based tourism are a rather heterogeneous group, although more highly educated and more critical than Fordist mass tourists. They base their analysis on Goodwin (1996) , who states that this tourism category comprehends all forms of tourism -mass tourism, adventure tourism, low-impact tourism, and ecotourism -that use natural resources in wild or undeveloped form. It is clear that, beyond more complex segmentation issues, adventure tourism is intrinsically associated with nature.
Literature review

Adventure tourism: activities and product structure
Adventure tourism is one of the fastest growing markets in the tourism sector, but it is also one of the least understood forms of tourism, and it has received relatively little research attention (Buckley, 2006; Steynberg & Grundling, 2005; Tshipala et al., 2014) . Nonetheless, due to the increasing importance of its demand and consumer profile, its potential to contribute to sustainable development and attract people and investment to rural areas, and its ability to explore remote regions with insufficient infrastructures, adventure tourism has been the target of increasing awareness. However, there is no consensual definition of adventure tourism yet, although the definition provided by the Adventure Travel Trade Association (ATTA) has been adopted by the World Tourism Organization (UNWTO): a trip that includes at least two of the following three elements: physical activity, natural environment, and cultural immersion (UNWTO, 2014; pp 10). Buckley (2006; 2007) states that adventure tourism broadly means guided commercial tours where the principal attraction is an outdoor activity, which relies on features of the natural terrain and requires specialised sporting or similar equipment. Adventure tourism is also generally exciting for the tour clients. However, several variables contribute to the complete description of this market segment, and not all of them are universally unquestioned.
A number of activities characterize adventure tourism, including climbing, caving, abseiling, sea kayaking, whitewater kayaking, rafting, diving, snorkelling, skiing, snowboarding, surfing, sail boarding, sailing, ballooning, skydiving, parapenting, horse riding, mountain biking, snowmobiling, off-road driving, river expeditions, and wildlife watching (Buckley, 2007) . ATTA's list is also very diversified and slightly more generic, and cultural immersion has a relevant role in its definition, as evidenced in the Global Report on Adventure Tourism (UNWTO, 2014).
The valorisation of active and sports tourism, especially in nature, has contributed to the global expansion of the tourism activities sector (Silva & Almeida, 2013) . In this regard, it is critical to recall that the services provided by the tourism industry must be refined by consumers to adequately customise the final output, personal experiences (Smith, 1994) . Buckley (2007) suggests that the dynamics of the industry, the behaviour of the people involved, their destinations and impacts are all intimately linked with the structure of the tourism products offered to retail consumers. Furthermore, in the specific adventure tourism market, different types of adventure activities and consumers coexist, and unique definitions do not exist. ATTA's guidelines classify adventure tourism in two categories, hard adventure and soft adventure, although adventure is a very subjective experience and directly related to the individual perception (e.g., what is risky for someone may not be for another) (UNWTO, 2014) .
Adventure activities are somewhat diversified. The majority of such activities are distinguishable by commercial as well as operational criteria and have a recognisable commercial signature measured by the duration and price per person per day (Buckley, 2007) . Cole (2016) suggests the presence of a distinct commercial signature for guided, destination-based mountain bike tours by cost, riding style, tour duration, fitness and skill requirements, and departure dates. The level of commercialisation of a given activity also appears to influence the profile of its participants (Giddy, 2017) , and different variables have a direct impact on adventure product structuring and attractiveness, including skill requirements, group size, client-to-guide ratio, access and remoteness, duration, equipment, and accommodation. All these aspects are interrelated and affect the price per person per day (Buckley, 2007) .
Interestingly, Giddy (2017) suggest that commercial adventure tourism participants seek new types of experiences rather than building on past experiences and potentially developing specific skills. Besides, Buckley (2007) shows that the main bulk of the adventure market consists of highvolume, low difficulty products for unskilled clients. To complement, UNWTO (2014) states that adventure travellers rank areas of natural beauty as the most important factor in choosing their most recent destination, followed by the available activities and climate. Steynberg and Grundling (2005) address the sustainability of tourism and claim that the impact of adventure tourism is tied to the volume of activities in a given destination. At the same time, Tshipala et al. (2014) state that concerns have been raised about the impact that adventure tourism could have on the environment and the surrounding communities. A direct connection exists between nature and adventure tourism since this type of activities takes place in areas that are not adapted to mass tourism because of their remoteness and unique natural or cultural heritage (Steynberg & Grundling, 2005) . Therefore, promoting their sustainability and the due preservation of the local, often fragile, resources is essential. Research on these topics is of the utmost importance, as protected area management bodies, institutions related to environmental preservation and conservation, and naturebased tourism management organizations need data and tools to address the changing characteristics and consumption behaviour of tourists that visit those fragile environments (Arnegger et al., 2010; Giddy, 2017) . Steynberg and Grundling (2005) also suggest that adventure tourism's economic development should include the following dimensions, beyond the appropriate changes in the structure of the economic activity and the improvements in the distribution of income and wealth:
Adventure Tourism and Sustainability
▪ the balance between investment in adventure tourism infrastructure and adventure tourism consumption (activities and events);
▪ the equilibrium between the adventure tourism offerings and the costs associated with such an offer;
▪ the continuous improvements (productivity) in the methods employed to foresee the needs of the adventure tourist.
Sustainability issues in tourism have been historically hard to overcome because different interpretations exist for their core definition. Tshipala et al. (2014) notice that some groups view sustainable tourism as a means for protecting the natural and cultural environment for the future generations, while others see it as a means for ensuring an ongoing flow of tourists both in the short and long term. McMinn (1997) offers some insight to this debate by suggesting that the challenge of sustainable tourism is that, as a goal, it sounds both right and viable, but as an objective, it may not be so easily achieved. Kozak (1999) claims that the future competitiveness of destinations will be based on the extent to which they are concerned with their sustainability. Tshipala et al. (2014) also conclude that stakeholders see sustainable indicators as necessary for the development of sustainable tourism industry, contributing towards the development of sustainable adventure destinations and the reduction of negative impacts on the environment. Steynberg and Grundling (2005) remind that, by acting as a vehicle for economic interaction between developed and developing regions, adventure tourism transfers the concerns of sustainable development to some of the world's most remote places. Furthermore, Silva and Almeida (2013) state that, predominantly, natural peripheral regions with a strong cultural identity are the ones that should "invest" in a sustainable tourism model supported by niche tourism -like adventure tourism -trying to diversify the supply for different small scale and low impact market segments. As such, since adventure tourism has been identified as both an economic and social development growth driver, it should also be environmentally sustainable. In particular, the actions of adventure tourists should not compromise the ability of future generations to sustain their livelihood (Steynberg & Grundling, 2005) .
The case of the Azores
Baldacchino (2006) argues that cold water island destinations have a much more limited touristic potential compared to warm water islands, especially because atmospheric and sea conditions are frequently unfavourable. Due to reduced touristic demand and high seasonality, the development opportunity of the tourism sector in those territories is limited to niche tourism, generally linked to local culture and history and nature and adventure tourism, based on environmental observation and nature sports. The Azores fits somewhere in between cold and warm waters islands. The climate is mild, with high levels of humidity and regular rain, although the rainy periods are generally short. The main characteristics of this destination are the peace and quietness, an unspoiled nature, various outdoor activities (ranging from extreme sports to golf), and heartfelt hospitality (Vieira et al., 2014) .
According to Silva and Almeida (2013) , the tourism activity in the Azores is related to natural beauty and the possibility to have peaceful, active, and exotic holidays. This region stands out as an excellent destination for active nature, wellness, and adventure tourism. Natural elements play a critical role in the competitiveness of the Azorean tourism. Santos, Couto, Pimentel and Vieira (2012) reveal that landscape, weather/climate, hospitality, cleanness, and safety were the most appreciated indicators of quality indicated by tourists in the Azores. Vieira et al. (2014) demonstrate that higher levels of satisfaction with the climate, security, nature and landscape, environmental quality, and quality/price of local hotels contribute the overall satisfaction with the Azores as a tourist destination. Couto et al. (2017) underline that the Azores has exceptional natural conditions, with diversified resources, which allow the lure of different markets. Silva and Almeida (2013) argue that regions such as the Azores have great potential for the development of nature and adventure tourism products, but, due to their early stage of development as a destination and limitations in the carrying capacity, it is necessary to guarantee a sustainable tourism development model, focused on the endogenous resources to achieve the diversification of tourism products, to satisfy visitors expectations, and, assure the minimization of the impact of tourism activities. In line with Butler's (1980) and Buhalis' (2000) approach to the destination life cycle, a careful destination planning and tourism development management seems of critical relevance to avoid some of the impacts associated to maturity and saturation stages, like polluted environment and landscapes, decay of heritage, water pollution, erosion, and congestion and traffic.
Sustainability in the Azores is taken very seriously by local authorities and is considered a critical factor for the region's tourism sector. In 2007, National Geographic Traveler elected the Azores as the Second-Best Islands for Sustainable Tourism, with relevant appraisals to the natural environment and cultural diversity. However, it was also pinpointed that inappropriate development was beginning to appear. Silva and Almeida (2013) note that individuals and companies that offer canyoning activities in the Azores are aware that the environment is an indispensable asset for the quality of their product and, therefore, actively contribute to its conservation. However, with the recent tourism outburst, several problems related to hiking trails maintenance and traffic congestion have emerged in some popular local attractions, such as Lagoa do Fogo, Caldeira Velha or Sete Cidades. Whale watching, one of the most emblematic tourism activities in the Azores, has also suffered significant setbacks. In 2009, oversight efforts on whale watching activities were reinforced due to some in compliance with local regulations, a problem that Scarpaci, Dayanthi and Corkeron (2003) had already detected in Port Philip Bay (Australia). In 2010, the Regional Government established additional restrictions on the whale watching activities and limited access to licenses as a result of increasing pressure on the whales, dolphins, and their calves. In this regard, Buckley (2007) notices that wildlife watching tours (the ones that are marked as adventure tourism) are expensive because most of them involve small groups and highly skilled guides or trackers viewing large and potentially dangerous animals in relatively remote areas, with specialised transport and upmarket accommodation. Thus, it is on the destinations' and local practitioners' best interest to comply with regulations to protect the wildlife, which directly contributes to a destination's attractiveness and businesses profitability.
Nature and adventure tourism allow the reinforcement of the image or the Azores as a destination, not only through nature tourism, ecotourism, and contemplation but also through action. In the Azores, it is not just possible to see, but also do and feel unforgettable emotions (Silva & Almeida, 2013) . Increasing promotional efforts has been carried on to nourish this market positioning, with many local natural resources and iconic destinations becoming central assets of relevant outdoor competitions and adventure events, including the Azores Mountain Bike Marathon, the Azores Airlines Pro (Surf), the Azores Airlines Rallye, the Azores Trail Run, the Ecologic Trail Run, the Azores World Formula Windsurfing Championship, the Azores Airlines Big-Game Fishing, the Red Bull Cliff Diving, the Epic Trail Run Azores, the Azores Challenge Trail, the AZAB -The Azores and Back (Yacht Race), the VISSLA ISA World Junior Championship (Surf), the Rubis Gas Hot Air Balloon Festival of Ribeira Grande, the Billabong Azores Island Pro (Surf), and the BirdRace Açores (Birdwatching), among others.
The potential of this region as a tourist destination is somehow hindered by the limitations imposed by its climate, which can be overcome through the quality of the offer, an essential factor in the region's distinction (Santos et al., 2012) . Silva and Almeida (2013) go even further stating that the Azores should diversify and qualify the tourism supply through more differentiated activities and services. This is one of the major challenges for local tourism activities companies and tourism entrepreneurs. Despite a recent positive evolution, the supply of tourism services is still often unstructured and supported by individual and isolated initiatives, without a common strategic course (Couto et al., 2017) , with an adverse impact on the destination's development and qualification.
In a research conducted by Couto et al. (2017) concerning the strategic planning process for tourism development in Ribeira Grande (one of the biggest municipalities of the Azores), tourists explicitly indicated that adventure packs and more walking/hiking trails would be on their wish list for future visits. Moreover, Ayala's (1996) research results revealed that environmental quality is a decisive factor in the destination choice for one out of every two German tourists, and this is, at present, the biggest foreign market for the Azores tourism. Notwithstanding these positive indications, tourism product structuring and business development in the Azores are closely linked to the quality of the products and services, as emerging markets are becoming increasingly competitive (Santos et al., 2012) .
Method
This research is exclusively based on secondary data. Multiple sources of information were consulted, but the Tourism Activities Guide developed by Turismo dos Açores -Convention and Visitors Bureau (ATA) (a not-for-profit private association who has the mission to promote the Azores in strategic source markets) was the essential source of information for this study as it incorporates a comprehensive listing of tourism activities companies in the Azores. This is in line with Buckley (2007) , who suggests resources like tour operator marketing materials as possible sources of information to analyse adventure product structuring. In this study, we tried to validate the following assumptions: 1) the Azores is (or can be considered) an adventure tourism destination; and 2) the Azores is a sustainable tourism destination.
The ATA kindly provided access to all Tourism Activities Guide publications, allowing the analysis of different years and the possibility to compare the tourism activities companies profile before and after the new air transport model, introduced in 2015. Nevertheless, the timeframe is somewhat limited, as the data used in this study only covered four editions: 2013/2014, 2014/2015, 2015/2016, and 2017/2018 (there was no 2016/2017 edition) . The editions before 2013/2014 -namely, 2011/2012 and 2012/2013 -only had data regarding seven of the nine islands of the Azores, and one of the two omitted islands was São Miguel, the biggest, most populated, and the one with more tourism activity and tourism companies. The ATA's technical staff were also very helpful in explaining the procedures to produce this guide, allowing a more comprehensive understanding of its scope.
The Tourism Activities Guide listed various activities organised in different categories. For each of the nine islands of the archipelago, an indication of the tourism companies that provided access to each of the mentioned activities was presented. This essential information allowed the construction of quantitative data outputs, which underlined the general profile of the tourism activities companies as well as the specific activities carried on in each island. Each edition of the guide did not include all the tourism activities companies in the Azores, but only those that sent the information required by the ATA. Nevertheless, the guides report a very substantial portion of the local players and provide a reliable perspective on the overall company profiles. The ATA collects these data on an annual basis, through direct contact with each company, which is usually established on the last trimester of the year (for instance, for the 2014/2015 issue, companies' information was requested in the last trimester of 2014). Since there was no 2016/2017 edition, the information for the 2017/2018 issue was collected in December 2016 and published in October 2017. Therefore, the available information represents a continuum, which starts in 2013 and finishes in 2016, although it is identified by the 2013/2014, 2014/2015, 2015/2016, and 2017/2018 editions.
To confirm that the Azores is an adventure tourism destination, the activities listed in the Tourism Activities Guide were compared with the list of adventure tourism activities presented by the ATTA (UNWTO, 2014). This procedure was aimed at understanding whether a relevant portion of the local supply could be considered adventure tourism, thus positioning the Azores as an adventure tourist destination on the market. Whenever a direct correspondence between Azorean tourism activities and the ATTA's listing could not be found, the core concept of the activity was compared with Buckley's (2007) definition and product listing. This comparison was also established with the ATTA's definition of adventure tourism to check whether the analysed activity had a least two of the three elements indicated by the ATTA: physical activity, natural environment, and cultural immersion.
It should also be mentioned that the list of activities reported in the guide presented slight differences from year to year due to the ATA's data analysis decisions. For that reason, some information was lost and limited the assessment of some of the activities and, to some extent, the general conclusion. To guarantee coherence in the analysis, the activities that had consistent information but suddenly disappeared from the guide were still considered in the analysis as indicators of the diversity of the supply of tourism activities in the Azores. This situation happened with the following activities:
Diving courses: all editions of the guide had information about this activity except for the 2017/2018 edition. Diving courses were not included in the survey that the ATA sent to tourism companies. In support of this decision, it can be argued that this is a product related to training and not to tourism and the revenues that companies obtain from this product are mostly derived from locals and not tourists.
Bird watching (sea): all editions had information about this activity except for the 2017/2018 edition. In support of this decision, it can be argued that this is not a specific product per se, but an element that is often incorporated in other activities, like whale watching, since the biologists that operate on the boats generally offer information about other wildlife beyond whales and dolphins.
Jet sky: the 2013/2014 and 2014/2015 editions reported information on this activity, which was, instead, not mentioned in the following editions, 2015/2016 and 2017/2018. The company that offered jet sky discontinued this activity although it maintained other tourism offers.
Hot air balloon tours: all editions had information about this activity except for the 2017/2018 edition. The only company on the list that offered this activity did not answer the ATA's survey for that year.
Paragliding and paratrike: this activity only appeared on the last edition of the guide (2017/2018) . This is, in fact, a new product, offered by a recently created company, still under licensing.
On a final assessment, companies' naming/branding was also addressed to understand how they presented themselves. This was done at two levels: 1) every company name in each edition was analyzed to identify how many companies had explicit references to the Azores (the criterion was the word "Azores" or "Açores" or derivatives, like "azor," "açor," "azorica," etc.) or indirect references, like the name of an island, place, or town; 2) companies' names were assessed to understand whether they had explicit references to adventure tourism (the criterion was the word "adventure" or derivates like "adventour") or indirect references like "extreme," "fun," "sport," "outdoor" or even adventure activities references (like "diving").
Concerning the assumption that the Azores is a sustainable tourism destination, an analysis of the tourism intensity and tourism density in the region was conducted and, then, complemented with a brief review of the sustainability of the tourism activities. Tourism density was calculated as the relation between the number of tourists and the area of the local territories measured in square kilometres. Tourism intensity was assessed according to the European Commission methodology, stated in the reference document "Environment and Tourism in the Context of Sustainable Development, DGXI-EC" (1993) . The same methodology is also used by the National Statistical Institute of Portugal (INE), and reads as follows:
where: -TI: tourism intensity; -N: nights spent at tourist accommodation establishments (thousands); -P: total permanent resident population of the area (hundreds).
-Sustainable Tourism: TI < 1,1; -Low Sustainability Tourism: 1,1 ≤ TI ≤ 1,5; -Unsustainable Tourism: TI > 1,5.
Statistical information (namely, the number of guests in accommodation establishments), nights spent at tourist accommodation establishments, local residents, and island area were obtained from the official data of the Azores Statistical Office (SREA) online database. It is important to highlight the absence of actual records regarding the real number of tourists that travel to the Azores. Therefore, a proxy was used in the analysis, considering that the number of tourists is equal to the number of guests in tourist accommodation establishments.
Results
The official statistical records show that the tourism activity in the Azores is increasing. The number of tourists (measured by the number of guests in accommodation establishments) is rising, and all nine islands have had positive evolutions, although significant differences exist. The nine islands have very different dimensions and natural constraints, which impose limits on their carrying capacity. The tourism intensity calculations show that, in the analysed periods, this indicator is always inferior to 1,1 in the Azores, although it differs across islands (see Table 1 ). Tourism intensity has been steadily increasing in the last two years of the analysis, which coincide with the deployment of the new air transport model. Concerning the sustainability awards, the Azores have been mentioned and rewarded in several sustainability and sustainable tourism initiatives. All these awards were identified through the ATA's website (www.visitazores.com), but only the ones that have a clear and objective methodology were selected to compose the list reported in Table 2 . Source: Own elaboration. Table 3 details the results of the identification of adventure tourism activities in the Azores. A very objective and nonflexible approach was favoured, which may not identify some activities as of adventure essence, although they may have, in fact, important adventure elements. The Tourism Activities Guide organises the activities into three main categories -sea activities, land activities, and air activities -and, in some years, also shows which companies offer their services in packs. As the information for packs is not available for the last year of the considered timeframe, the analysis only focusses on the three main categories mentioned above, although brief and occasional considerations are introduced for data concerning packs. In total, 31 of the 37 activities listed on the Tourism Activities Guide can be easily matched with the activities listed in the ATTA's adventure tourism table. Specifically concerning tourism activities and companies, the number of companies that answered the ATA's survey has rapidly increased since 2013 and more than doubled in four years. Only 67 companies were listed in the 2013/2014 edition and became 149 in the 2017/2018 edition. In relative terms, the "Cohesion Islands" -Santa Maria, Graciosa, São Jorge, Flores, and Corvo -experienced the fastest growth. Santa Maria, in particular, shows an incredible performance, increasing 1.150% from 2013/2014 to 2017/2018. Nevertheless, São Miguel maintained and even reinforces its leading position, concentrating 52,3% of the companies listed in the guide (Graph 1). Only Graciosa, Faial, Flores, and Corvo had slight economic decrease over the years, as shown in the 2015/2016 edition (compared to the previous edition).
Graph 1 -Number of tourism activities companies in the Tourism Activities Guide, by island
Source: Own elaboration.
The number of companies listed in the guide forms a representative sample of the overall market, as shown by the INE's official statistics for 2013, 2014, and 2015 (see Table 4 ). The data consider the following official Portuguese Classification of Economic Activities: 93293 -Organization of activities of tourism animation, and 93294 -Other entertainment and recreational activities. Nevertheless, some caution is needed when comparing the official statistics with the guide's lists because some of the companies listed on the guide may have a different Classification of Economic Activity for their primary activity (which is the one that counts for official statistics). This classification issue imposes some limitations on the analysis. However, it is easy to recognise that the sample provided by the guide in each year is representative. The vast majority of the companies tends to operate in only one island. This proportion increased until 2015/2016, but the results from 2017/2018 show a much more diversified approach to geographic coverage, with an increasing number of companies operating in all nine islands (see Graph 2).
Graph 2 -Number of islands where companies operate
Tourism activities companies in the Azores have a small portfolio of services, on average. Traditionally, around one in four companies only offered one activity, although the average was around four activities per company. The most recent data show that companies began offering an increasing number of services and activities (see Graph 3).
Graph 3 -Number of activities in tourism activities companies' portfolios
Sea and land activities are the most popular among the companies' portfolios. Air activities are almost non-existent. The first two analysed editions (2013/2014 and 2014/2015) of the Tourism Activities Guide show that sea activities were offered by even more companies than land activities, but the last two editions (2015/2016 and 2017/2018) indicate the opposite trend. In this regard, it is important to recall that the new air transport model was introduced in the Azores in 2015. Some specific sea activities have lost relative importance during the analysis' timeframe: for instance, in 2013/2014 "whale watching" was present in 22,4% of the portfolios and in 2015/2016 was only present in 10,7% of the companies' offers.
It is also relevant to notice that many companies only offer a specific category of activities, and this kind of specialisation was more prominent in companies that provide sea activities but has been recently adopted by companies that offer land activities (Table 5 ). In 2013/2014, 53,3% of the firms that proposed sea activities were only dedicated to this kind of activity; on the other hand, 41,5% of the companies that developed land activities were exclusively devoted to this category. The 2017/2018 edition's data show that 53,7% of the firms offering sea activities were exclusively dedicated to this category, while 68,7% of the companies providing land activities were only targeting this segment. The 2017/2018 data also show that "snorkeling" (31,5%), "motorboat rides" (30,2%), "inter-island trips" (18,8%), "recreational fishing" (17,4%), "canoeing" (16,1%) and "diving" (15,4%) were the most common sea activities in the companies' portfolios. Nevertheless, all of them, except "snorkelling," have lost relative importance since 2013/2014. Taking into account land activities in 2017/2018, "nature hikes and walks" (47,7%), "van tours" (40,9%), "cultural tours" (36,2%), "4x4 (jeep) tours" (26,8%), "bike tours" (21,5%) and "birdwatching" (18,1%) were the most widespread activities in the supply (see Graph 4).
Graph 4 -Percentage of companies that provide each activity
Finally, the assessment of the companies' names/brands shows that explicit references to the Azores are widespread, and around 50% of the companies use explicit or direct references to the destination (table 6) . Not many firms use the word "adventure" in their names, but summing up explicit and indirect references reveals that many companies build their brands around this tourism product/concept. The results show that the number of tourism activities companies registered in the Tourism Activities Guide is increasing in the Azores, and some specific activities have received growing attention from businesses and investors. Some islands are also having a better performance than others, and the activity profile differs across islands. These are some peculiar results that should be discussed considering the particular context of the Azores.
Discussion
The Azores has been considered one of the most sustainable tourist destinations in the world. The remoteness, natural beauty, and relatively untouched nature allow the development of very diverse, rich, and adventurous tourism products, which embrace the core concept of sustainable tourism (Couto et al., 2017; Moniz, 2009; Santos et al., 2012; Silva & Almeida, 2013; Vieira et al., 2014) . Furthermore, tourism intensity is low, although it has been significantly increasing in the last two years, and many international and independent reports and awards confirm the high sustainability levels of the tourism activities carried on in all the nine islands of the archipelago.
Adventure tourism is an essential tourism product in the Azores. The Tourism Activities Guide, developed by the ATA, indicates that the vast majority of the tourism activities offered by local companies are objectively identifiable as adventurous, accordingly to the ATTA's adventure tourism activities criteria (UNWTO, 2014) . This is even more relevant since the international exposure of the region has been positioning the Azores as nature and adventure destination. The Strategic and Marketing Plan of the Azores Tourism (PEMTA), which was published in 2016, clearly elects Nature Tourism as the "priority product" for the regional tourism development, incorporating many activities identified as adventure tourism, such as hiking, horseback riding, birdwatching, geotourism, mountain biking, canoeing/kayaking, downhill, paragliding, climbing and abseiling, and trekking. Moreover, nautical tourism, cultural touring, and wellness tourism complement this "priority product," and incorporate many activities that are listed on the ATTA's adventure tourism table and correspond to the ATTA's adventure tourism definition.
The number of companies that are listed on the Tourism Activities Guide developed by the ATA has been rapidly increasing, primarily since the new air transport model was implemented (March 2015) . This new model has spurred new dynamics in the local economy, revealing the significant influence of the tourism sector on other economic activities, such as commerce or construction activities. For that reason, the interest in tourism has been increasing, and more companies began answering the ATA's survey. Also, a more significant number of companies and small businesses are being set up to capture the opportunities that have emerged from the growth in tourists' arrivals to the region. A more professional approach to communication and promotion from tourism activities companies has been developed. All these phenomena should be further researched upon, as they can represent valuable lessons for destinations that are in the early stages of their life cycle as the Azores.
It is also interesting to notice that, in relative terms, the Cohesion Islands (those that benefit from a positive discrimination in the regional economic policies) have had a more significant increase in the number of companies that is on the guide, although the bigger islands, like São Miguel, still lead in terms of absolute growth. In all islands, tourism has been identified as a viable solution for many economic problems, including unemployment, and has been associated with a new entrepreneurial wave, especially in the smallest islands. Nonetheless, across the nine islands, the evolution of the tourism activities companies listed on the guide has not been uniform, and some islands have had a more regular performance than others. Those that have had more fluctuations are Graciosa, Faial, Flores, and Corvo. Faial, one of the iconic references to sea tourism in the Azores, has had the "least good" performance. On the other hand, Santa Maria has been the top performer every year, even though it is the third smallest island of the archipelago. In turn, São Miguel has been reinforcing its leading position, since more than half of the companies that answered the ATA's questionnaire are operating on this island.
Interestingly, a large portion of the tourism activities companies listed on the ATA's guide tends to have a somewhat limited geographic coverage, but this trait became less evident in the 2017/2018 edition. Several companies have been broadening their coverage to more islands. The limited geographic coverage is intriguing, since the islands are small, which reduces market potential, and close to one another, which should ease the movement between them. However, it is widely recognized that the inter-islands transport model -especially air transport -is not very business-friendly and could be causing considerable barriers to the geographical diversification of tourism activities companies. Nevertheless, the new dynamics of the tourism sector is changing this paradigm. In this regard, it should be highlighted that, in the 2017/2018 edition, 11 companies (7,4% of the total) are referenced as offering their services in all nine islands. However, eight of those 11 companies offer sea activities based on motorboats or sailboats that allow the necessary mobility between the islands.
The results also show an increasing diversification of the tourism activities in the islands, which means that each island is having more products available, and the supply is becoming more homogeneous across islands (see Table 7 ). Only sea and land activities were considered in this approach since air activities have an insufficient supply. Nevertheless, the number of companies offering each product on each island is very different (see Table 8 ), which suggests that each island per se is more prone to a specific category of activities. Sea activities are more widespread in the companies' portfolios than land activities in Santa Maria, Terceira, São Jorge, Faial, Flores, and Corvo. The opposite is true for São Miguel and Pico. There is no clear trend in Graciosa. As a general trend, more and more activities are becoming available on the islands, and some activities are already available in all nine islands. Sea activities are more likely to be available in all islands compared to land activities. Tourism activities companies in the Azores also lean towards specialisation. Their portfolios are small, with an average of four to five activities, although diversification is increasing. Furthermore, companies often stick to a specific category of activities, especially land or sea activities -almost four out of five (79,2%) of the companies listed in the 2017/2018 issue were only operating in one category (sea, land, or air). Traditionally, the majority of companies provided sea activities, but recently land activities have become increasingly popular in the companies' portfolios, which may be due to market demand or investment, bureaucracy or technical requirements. This can also be related to some restrictions imposed by the Regional Government regarding the licenses for some sea activities since pressure on local natural resources and wildlife was increasing. This trend has become more evident since the new air transport model was introduced.
In the 2017/2018 edition, "nature hikes and walks" was the activity that most companies (47,7%) offered, and it was available in all the nine islands. Nevertheless, as a result of the general growth of land activities based on motor vehicles (e.g., "van tours," "4x4 (jeep) tours," and "other motor vehicles, like tuk-tuk"), sustainability issues may arise. In the 2013/2014 edition, only 40 companies providing these activities were listed, while in 2017/2018 there were 113 companies. This might be relevant regarding sustainability since local diesel, and gasoline consumption is increasing, and traffic congestion may become a problem. Some local attractions are already facing these challenges.
In 2008, the Spatial Plan of Tourism of the Autonomous Region of the Azores (POTRAA) was developed by the Regional Government, which defined it as the fundamental mechanism to achieve the sustainable development of the tourism sector in the region. The document identified the main tourism products for each island and strategically established a specific core tourism product and some other complementary features for each of the nine islands. This was done to serve as a guideline to the islands' tourism development, to mobilise differentiating features and a coherent strategy for the preservation of the environment and cultural identity of each island. These products and resources should influence the regional tourism strategy and local tourism development according to the islands' peculiarities and specific social, economic, environmental, and cultural contexts. More recently, in 2016, the Regional Government published PEMTA, which identified the anchor and relevant products for each island and reviews the POTRAA.
There is a partial overlap between the features identified by these two documents and the most widespread tourism activities in the local companies' portfolios for each island. However, many relevant features are not structured in tourism activities. Some of those features can be (and sometimes are) part of a product mix and not a specific product on their own (e.g., religious traditions, history, and cultural occurrences are often mixed together in cultural tours), while others are publicly available and are not being commonly structured in tourism products through private companies, such as beaches. The present sample does not represent the tourism products' consumption, but instead the private companies' services that are available, therefore leaving behind many products, activities, and features that are provided for free (or not) by public entities.
Although no data is available in the 2017/2018 edition, the 2013/2014 and 2015/2016 editions show that the number of companies providing tourist activities packs steadily increased. This can be a consequence of better preparation of the companies and more professional procedures, which allow for greater value creation for their businesses as well as a better experience for tourists. Further research is needed to understand how product structuring, cross-selling, and bundling are being developed by local companies.
Regarding naming/branding, a large share of companies uses explicit references to the Azores, and around 50% of the sampled firms have explicit or indirect references to the region. This could outline a strategy with many different purposes, including the quick identification with the destination, the brand build-up around the Azores distinguishing features (like sustainability or nature) or its strategic positioning (as nature and adventure destination) and, on a digital perspective, a search engine optimisation approach. Moreover, adventure and the adventurous experience as a whole are essential features in companies' brands, although not many use the word adventure explicitly (around 6% to 9%). In this regard, it is relevant to remind that UNWTO's (2014) Global Report on Adventure Tourism clearly states that the number of companies with adventure as primary brand identity is on the rise, and many big tour operators are creating their specific brands for adventure tourism to meet the growing market demand.
Conclusions
Although this study helps address some open questions from the reference literature, it suffers some limitations. The present analysis is exclusively based on information obtained from the official Tourism Activities Guide, which does not incorporate all the companies that operate in this market in the Azores. The general profile of the companies and their product's portfolios may only partially represent the market as a whole, although the sample is substantial and quite detailed.
Also, the different dynamics in each island should be further researched upon, as there could be fundamental traits and features that stimulate or break the tourism activities companies' competitiveness and market dynamics, including economic aspects, sociocultural features, natural constraints or even political decisions. Future research should also evaluate those companies' involvement in sustainability practices and their contribution to a broader sustainable tourism development strategy, identifying eventual differences between islands and tourism activities. Research based on a different type of information should also be developed to understand whether adventure tourism products in the Azores follow the pattern identified by Buckley (2007) , including group size (around 66% of tours take 6 to 20 clients at a time) and guide-client ratio (which range from 5:1 to 7:1).
The results from this study can contribute to a better understanding of tourism activities and companies on small, nature-based, adventurous and sustainable island destinations. It could be interesting to compare these results with research regarding the companies' profile and their portfolios on other destinations, like Iceland or the Faroe Islands. Additionally, the results can have significant implications on the local tourism sector and provide more detailed knowledge about the evolution of the local tourism companies, the activities they are offering, their brands and their geographic coverage. This is important information for strategic planning, marketing and destination planning. Moreover, it can be relevant for government bodies when issuing permits and licenses, but also when considering sustainability issues, especially considering smaller islands, their carrying capacity and the competitive level of SMEs in these places.
